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SUBJECT: MEETING OF CEMA FINANCIAL CURRENCY COMMISSION: POSSIBLE 
CHANGES IN INTRA-CEMA FINANCIAL TRANSACTIONS 

1. MAY 27 TASS VESTNIK REPORTS THAT ROLE OF THE TRANSFERABLE 
RUBLE AND ALSO SUBJECT OF "A MUTUAL EASING OF CURRENCY 
RESTRICTIONS FOR CITIZENS OF CEMA COUNTRIES IN THE EXCHANGE 
AND TRANSFER OF CEMA CURRENCIES WILL BE DISCUSSED AT THE 
28TH MEETING OF THE CEMA CURRENCY-MONTARY COMMISSION 
WHICH BEGAN MAY 27 IN BUCHAREST. FOUR-DAY MEETING IS 
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AND ALSO THE TWO CEMA BANKS, INTERNATIONAL BANK FOR ECONOMIC 
COOPERATION (IBEC) AND INTERNATIONAL INVESTMENT BANK CIIB). 

2. COMMENT: WE FIND REFERENCE TO "POSSIBLE EASING OF 
CURRENCY RESTRICTIONS" PARTICULARLY INTERESTING IN VIEW OF 
CONSIDERABLE SECRECY WHICH IS REGULARLY MAINTAINED 
REGARDING ANY PLANNED CHANGES IN CEMA MONETARY SYSTEM, NO 
MATTER HOW SMALL THEY MAY BE. ALTHOUGH IT IS ONLY POSSIBLE 
TO SPECULATE ON WHAT CHANGES ARE UNDER DISCUSSION, THERE 

HAVE BEEN HINTS DURING PAST YEAR OF ESTABLISHMENT OF SOME SYSTEM 
OF "TRAVELLERS CHECKS" FOR USE WITHIN CEMA AREA BY CITIZENS 
OF CEMA COUNTRIES. THESE MIGHT BE DENOMINATED IN 
TRANSFERABLE RUBLES. 

3. IT MAY ALSO BE SIGNIFICANT THAT COMMISSION MEETING TAKES 
PLACE ALMOST IMMEDIATELY AFTER FOUR-DAY MEETING 

IN LENINGRAD (MAY 20-23) OF SENIOR REPRESENTATIVE OF CEMA- 
COUNTRY BANKS. PURPPOSE OF MEETING, WHICH WAS ALSO ATTENDED 
BY REPRESENTATIVES IBEC, IIB AND CEMA SECRETARIAT, WAS 
"TO REVIEW CURRENT OPERATIONAL MATTERS" ACCORDING TO SOVIET 
PRESS. THESE WERE SAID TO INCLUDE EXCHANGE OF VIEWS ON 
PRESENT AND FUTURE DEVELOPMENTS IN MAIN CURRENCY MARKETS 
AND ALSO EXCHANGE OF INFORMATION ON METHODOLOGY FOR ESTAB 
LISHMENT OF EXCHANGE RATES OF CEMA CURRENCIES IN RELATION 
TO FOREIGN CURRENCIES. VESTNIK REPORTED THAT BANKERS WERE 
EXPECTED TO SIGN AGREEMENT ON ACCOUNTING SYSTEMS AND ALSO 
ON "HANDLING OF BILLS FOR NON-COMMERCIAL PAYMENTS." 

4. WE RECALL REPORTS OF ATTEMPTED CEMA MONETARY CHANGES 
AT COMMISSION'S MEETING LAST SPRING IN POZAN. IT SEEMS 
POSSIBLE THAT CHANGES PROPOSED THIS YEAR MAY BE MORE 
RESTRICTED IN SCOPE AND HAVE BETTER CHANCE OF APPROVAL, 

AFTER WHICH THEY WILL PRESUMABLY BE ANNOUNCED AT CEMA 
COUNCIL MEETIN IN BUDAPEST WHICH BEINGS JUNE 24. 
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